
LYNCHBURG CITY COUNCIL
Agenda Item Summary

MEETING DATE:  December 10, 2002 AGENDA ITEM NO.:  3

CONSENT:  X REGULAR:  CLOSED SESSION:
(Confidential)

ACTION:   X INFORMATION:

ITEM TITLE:  Literary Loan for E. C. Glass High School

RECOMMENDATION:

Adopt a resolution approving the application by the Lynchburg School Board for a $7,500,000 State Literary
Loan to finance renovations and construction at E. C. Glass High School.

SUMMARY:

A cornerstone for financing the renovation of E. C Glass High School is to seek the lowest cost of financing
available. Consistent with the renovations at Sheffield Elementary and Linkhorne Middle, the Lynchburg School
Board has approved an application for a $7,500,000 State Literary Fund Loans that are set at a three percent
interest rate. Although there is the likelihood that Literary Fund Loan monies will not be available for some
time, it is deemed prudent to submit an application to establish the request on the Literary Fund Loan waiting
list.

The attached resolution (as specified in the application) requires Council action.

PRIOR ACTION(S):   None

FISCAL IMPACT: The Literary Fund Loan would be at an interest rate of 3% for the life of the loan.

CONTACT(S):

James T. McCormick, Superintendent 522-3700 ext 101
Cynthia F. Page, Chief Financial Officer 522-3700 ext 104

ATTACHMENT(S):  Literary Loan Application

REVIEWED BY: lkp



RESOLUTION

Whereas, the School Board for the City of Lynchburg on the 10th day of December, 2002 presented to this
Council, an application addressed to the State Board of Education of Virginia for the purpose of borrowing
from the Literary Fund $7,500,000 for adding to or improving the present school building at 2111 Memorial
Avenue, Lynchburg, Virginia, to be paid in 20 annual installments, and the interest thereon to be paid at
3.00 percent paid annually.

Resolved, that the application of the City School Board to the State Board of Education of Virginia for a loan
of $7,500,000 from the Literary Fund is hereby approved, and authority is hereby granted the said School
Board to borrow the said amount for the purpose set out in said application.

The Council of said City will each year during the life of this loan, at the time they fix the regular levies, fix a
rate of levy for schools or make a cash appropriation sufficient for operation expenses and to pay this loan
in annual installments and the interest thereon, as required by law regulating loans from the Literary Fund.

Adopted:

Certified:                                                
Clerk of Council
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